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There are many factors affecting the Chinese house market and the volatility of the 
house prices, the capitalization of expenditure is one of the most important factors. 
Under the system of fiscal decentralization and political centralization, there exist 
great competition between Chinese local governments. Local governments which 
compete for the growth not only promoted rapid economic development, but also 
have great effects on the house market. The purpose of research into the capitalization 
of expenditure is to find to which degree of the effects on the house prices, and on the 
basis of the research, we make relevant policy recommendations to improve Chinese 
house market.  
The paper mainly studies the capitalization of expenditures by panel data. The 
focus of which is research into the relationship between the average house prices and 
the level of expenditures during 1999-2008 period. And we also make empirical 
studies in three regions in China. The empirical results show that local expenditures 
promote house prices significantly. And there exists significant regional differences, 
the western China where the impact of public spending on housing prices is greater 
than the eastern and central China, while the local expenditures of central region has 
no obvious impact on house prices. In general, there are evident positive correlation 
between the Chinese local expenditure and house prices.  
Based on the empirical results, we propose that China should accelerate the reform 
of real estate taxes and levy property taxes and accelerate the development of 
mortgage-backed securitization. 
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速发展，房地产价格也随之快速上涨，1998-2007 年 10 年间，中国的商品房平均





















                                                   













































































































用我国 30 个省市自治区 1999-2008 年的面板数据，以地方财政支出、建成区面
积、固定资产投资水平、人均国内生产总值为解释变量，以商品房平均销售价格








































尤其是从 1969 年以后，涌现出大量对 Tiebout 模型的评述、理论发展与实证
分析方面的文献，有的学者如 Oates 是在一定程度上对 Tiebout 模型提供了经验
检验，有的学者如 Hamilton、Fischel 对 Tiebout 模型进行补充和完善，还有一些
学者如 Buchanan、Bewley、Goetz(1972)则分别从不同的角度对 Tiebout 模型进行
了批判，无论是发展还是批判，无疑都大大的拓展了地方财政和公共经济以及其












                                                   
② Dowding, K. ; John, P. and Biggs, S. “Tiebout: A Survey of the Empirical Literature. ”Urban 


















周围新泽西东北部的 53 个城镇的社区样本，运用了两阶段 小二乘法进行了横
截面研究，通过对社区房产价值与地区税率和公共品提供水平的回归分析，Oates
发现一个地区的住房价值与财产税呈显著负相关，而与公共服务水平呈显著的正













Pollakowski 所批评的 Y 变量的选择以及误用 小二乘法持保留意见。③ 





另外 Edel 和 Sclar(1974)针对 Oates(1969)观点，利用 Boston 1930 年、1940
年、1950 年、1960 年及 1970 等五年横断面资料，以 OLS 估计公路维护支出、
学校支出(school expenditures)、财产税与自有住宅比例等对房价的影响，结果发
                                                   
③ Y 表示以千为单位表示的平均家庭收入，参见 Wallace E. Oates (1969):” The Effects of Property 
Taxes and Local Public Spending on Property Values: An Empirical Study of Tax Capitalization 
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